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THE STATE 


Tue expansion of business activity in recent weeks con- 
tinued to exceed the normal seasonal improvement at this 
time of the year. Moreover, although developments 
abroad have given rise to some uncertainty, reflected in the 
sagging tendency of quotations for industrial securities, 
there is every prospect of a further increase in activity 
and employment, at any rate in the near future. 

The general improvement is reflected in our index of 
business activity, which has risen steadily since the decline 
between December and January. As will be seen from 
the chart on this page, the index for April is only 
slightly below the December level. The steep rise of the 
index towards the end of last year may have been due to an 
intensification of activity in anticipation of a coal strike. 
With the exception of exports of British manufactures and 
shipping movements, all the group indices are as high as, 
or higher than, a year ago. Further, the indices of build- 
ing activity and shipping movements alone show a decline 
between March and April. 

Employment in Great Britain reached a new record last 
month and 
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OF TRADE 


shortage of skilled labour at certain key points. And since 
the profit margin on exports is frequently lower, manufac- 
turers prefer to satisfy internal requirements at the expense 
of foreign markets. For the same reason, imports, especi- 
ally of industrial raw materials, semi-manufactured articles 
and machinery, have tended to increase recently. 

For the fourth month in succession, our index of building 
activity has been below the December level. The Board of 
Trade index of the production of building materials and 
building for the first quarter of 1936 also showed a slight 
decline compared with the previous two quarters. Plans 
approved for private dwellings in 146 towns last month 
were lower than a year ago, but the decline has been partly 
offset by an increase in the value of plans approved for 
other forms of construction. But the absence of further 
progress in building activity has been more than offset by 
*the expansion of the metal industries, stimulated by the 
increase of commercial (as distinct from dwelling-house) 
construction, and by the improvement in the engineering, 
shipbuilding, automobile and aircraft industries, partly 
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sion, registered 
a decline in unemployment. The progress of recovery last 
month is also revealed in the latest returns of the London 
Clearing Banks. Excluding the District Bank, the deposits 
of the clearing banks rose from {£1,940 millions in April, 
1935, to £2,038 millions in March and {£2,082 millions in 
April of this year. Again, discounts and advances in- 
creased from {974 millions in April, 1935, to £1,073 
millions in March and {1,103 millions in April this year. 
The incidence of recovery has undergone slight change, 
except that exports have gained little ground since last 
year. On a superficial view, the disappointing showing of 
exports may be attributed to the over-valuation of the £ in 
terms of other currencies and to the stagnation of world 
trade. But while the exchange value of the £ may have 
been partly responsible for the disappointing trend of the 
exports of cotton manufactures, for example, it certainly 
not explain the decline in our exports of iron and steel 
and machinery. Actually, the average value of our exports 
of manufactures in the first quarter of 1936 was practically 
the same as in the corresponding quarter a year ago. The 
mand for iron and steel and for the products of the 
engineering industry has risen to such an extent that British 
Manufacturers have in many cases been unable even to 
meet domestic requirements at current prices. In answer 
to complaints, the iron and steel and engineering indus- 
€s point to the limits set by present capacity, which 
fannot be enlarged at a moment’s notice, and to the 
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Unemployment in the textile trades as a whole showed a 
slight increase between March and April, but a decrease in 
the clothing, leather and leather goods and food, drink 
and tobacco industries. The value of retail sales showed 
a seasonal rise in April, but the increase in sales compared 
with a year ago was somewhat smaller than in preceding 
months, partly as a result of inclement weather. 

The international setting has undergone no improvement 
in recent weeks. Confidence has been somewhat shaken by 
political developments and by the uncertainty concerning 
the future of the franc and the currencies of the other mem- 
bers of the gold bloc. This uncertainty is reflected in the 
decline in the prices of primary products subject to inter- 
national arbitrage. In Europe, the continued stagnation 
in Holland, Switzerland and, to a lesser extent, in Poland, 
stands in striking contrast to the recovery in other coun- 
tries, including Scandinavia, Belgium, France and some 
of the Danubian countries. The recession of activity in 
the United States, which set in last January, was arrested 
in March and gave way to a renewed upward movement at 
the beginning of April. Domestic recovery continues in the 

rincipal South American countries. The news from the 

ritish Empire, and especially from South Africa, 
Australia and Canada, is also encouraging. In the Far 
East, industrial activity in Japan declined after the turn 
of the year, but is expected to increase again. China’s 
foreign trade is gradually expanding. 
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HOME INDUSTRIES AND TRADE 


The following reports on British indusiry cover, in most cases, 
the period to the middle of May. Im the remainder they relate to 
the month of April. 

COAL 


The coal-mining industry experienced a seasonal contraction 
during April, when production in all areas showed a decline. The 
movement is reflected in a slackening of employment, which is 
now no better than at this time last year. A slight decline in 
the volume of exports was also recorded last month, shipments 
being somewhat smaller than in the same month of 1935. For- 
ward business is, however, reported to have shown some improve- 
ment during the first half of May, although uncertainty regarding 
the course of prices is a limiting factor. Meanwhile, industrial 
fuels remain an active market, heavy deliveries being made against 
existing contracts ; a continued shortage of some classes of coal 
is reported. With the advent of warmer weather the house coal 
trade has declined to summer levels, and the introduction of 
summer prices on May 1st appears to have had little effect as 
yet. 

IRON AND STEEL 

Activity in the iron and steel industry continued to expand. 
Production of both pig iron and steel in April was substantially 
higher than a year ago. Imports were nearly twice as heavy as in 
April last year, while exports were appreciably smaller. Yet, 
despite the remarkable expansion of home consumption, demand 
for pig iron and certain semi-finished materials exceeds supply at 
current prices and consumers complain of arrears in deliveries 
and of the difficulty in placing orders for near delivery. As com- 
pared with a year ago, production of structural steel, plates of a 
thickness of 4 inch and over, and of tin, terne and black plates 
registered a marked increase. Meanwhile, there are no signs that 
the expansion of home demand has yet reached its limit. 


ENGINEERING 


The engineering industry continued to gain ground in recent 
weeks, and the proportion of unemployed workers in the industry 
fell below 10 per cent. in April. Meanwhile, new business is 
coming in well and activity is expected to continue its upward 
trend. The progress of certain sections of the industry has been 
hastened by the Government’s re-armament programme. But 
recovery has revealed “‘ bottle-necks’’ in the industry which 
hamper the rapid acceleration of the output of certain products. 
As a consequence, it is difficult to obtain quick delivery of equip- 
ment. It is not surprising, therefore, that imports of machinery 
continue to increase relatively to exports. In April, for 
example, imports were 10,211 tons, compared with 6,171 tons a 
year ago, while exports declined from 32,181 tons to 30,807 tons 
during this period. Among individual sections, machine tool 
makers are very active, and there has been an improvement in the 
manufacture of prime movers, especially oil engines, power equip- 
ment, agricultural machinery and marine engines. Business is 
better in sugar crushing and refining machinery, and fair in 
textile machinery. Demand for lighting and excavating machinery 
is quite good. 

ELECTRICAL ENGINEERING 

The past month witnessed a marked increase in the volume of 
new orders placed for heavy electrical machinery, both by home 
and overseas consumers. . 


INDEX OF NEW ORDERS RECEIVED BY HEAvy ELECTRICAL 
MANUFACTURING INDUSTRY* 


(1920 = 100) 

Period Home Export Total 

1928—April —... sss eee 70 122 84 
1929 cee) Mls.» aephehaamsnawse 86 145 100 
Tee 72 210 108 
1931 a a ip) pean 60 130 76 
i.  ~ weuteeaiieenne 49 110 59 
ae”  Sedenaedbeekes 64 78 65 
_. aa 45 104 62 
1935—Appril .................000. 105 135 115 
ED. dcapogebeonsonninesss 110 128 117 
jury saioanbauadaenmpenees 109 124 115 
ME’ snavecsonssncseseses 101 123 109 
IED ‘occcticccvcsetecee 85 122 99 
DePedcseatedcesess 71 135 93 
EE 70 141 93 
November ............... 79 150 102 
December ............... 89 141 106 
1936—January ............... 90 149 110 
ebruary ............... 97 152 115 
iccevinianmndapgeden 107 151 122 

i ceeenineeeananenns 118 169 136 


* Copyright of the British Electrical and Allied Manufacturers’ Association. 
The above index is a 12-month moving average of new orders received b 
the heavy plant section of the industry. It ie based on the horse-power and 

not on value of orders. 


MOTOR INDUSTRY 


There are no signs of a slackening of activity in this industry, 
new registrations continuing to show a rising trend. During 
March, sales of private cars and of goods vehicles in Great Britain 
showed an advance of 6 per cent. and 16 per cent., respectively, 
over the 1935 level. Thus, the number of vehicles in use con- 
tinues to increase. Imports of private cars during April were 
sharply reduced, compared with the same month of last year, 
while exports registered a significant improvement. Exports of 
commercial vehicles continue well in excess of the 1935 level. 


CHEMICALS 
A steady business has been transacted in most secti 
chemical market, although in some directions, week = 
pharmaceutical chemicals, demand has been rather limited. "Wars 
distillation products have been quite active, and numerous in- 
quiries have been received for coal tar products; but sales of 
naphthalene and cresylic acid are restricted owing to scarcity of 
supplies. The value of exports fell by £90,000 between 
1935, and the past month, while imports increased in value by 
£147,834 over the same period. 
ELECTRICITY 
INDEX OF GENERATION OF ELECcTRICITY* 
(Great Britain, excluding London and Wales) 
(Monthly Average, 1923-24 = 100) 








1929 ) f =(171 1 ), 
1930 167 93-1 

1931 171 90-5 
1932 }Monthly average ........ ececces < 181 87-5 
1933 199 87-4 

1934 227 98-6 
1935 J | 260 106-4 
WOBS—April  .......eeeseeseseeeeeeeeeneens 230 104-0 
BEAT ccocccccccccscscccneccsescseceses 241 105-0 

JMO... ccccccecsccccscccccersccocece 236 106-0 

TET conececpenvencesscanennasesese 229 108-0 
PID cnpacocnesesncvoscosenscceese 227 109-0 
BERET 20 cscvcccssccvesccceese 257 111- 
GETNEE dittivcecbnnecsnccvemsensecs 281 111-0 
MGVERRBEE .cccccccccocevceccececes 298 109-0 
OS eee 352 110-5 
193G6—January ........scccccccseseeeceees 312 111-0 
NP onc ccccsscsvcesccccsocovece 322 113-0 

BED scadsecaccvvssiecocodecassenee 295 113-0 

AMER. ccccocsrcevevcceccocvseveccoss 283 112-0 

* Prepared by the Economic and Statistical Department of the Britis 


Electrical and Allied Manufacturers’ Association. 
+ Corrected for seasonal fluctuations, for the tacrease in electrificatios 
(trend), and for connections to the “ grid.” 


COTTON 
Continued stagnation in the export market and some improve- 
ment in home demand have been features of the cotton industry 
during the past month. Employment, although better than a year 
ago, showed practically no change in April and remained at an 


unsatisfactory level ; short-time working is still common. In the 
spinning section the percentage of spindles in full production 
fell from 81 to 79 during April, against 70 at the end of April, 


1935. On the other hand, the Economist index of cotton consump- 
tion, calculated on a daily basis, rose from 96} in March (1924 
= 100) to 104 in April. Exports of cloth during the first four 
months of 1936 amounted to only 650,658,000 square yards, 
against 704,563,000 square yards in the same period of last year. 
The contraction is due largely to a decline in shipments to India 
from 235,090,000 to 168,544,000 square yards over this period. 
But the warmer weather has stimulated the home demand for light 
fancy materials and sales of autumn goods have improved. 


WOOL 

Some seasonal slackening of activity became apparent during 
April, especially in the woollen section, where unemployment 
showed a rise in some districts. The employment position in the 
worsted branch showed little change. Both sections are con- 
siderably better off than at this time last year. Imports of 
sheep's and lambs’ wool were rather smaller in April than in 
March. Meanwhile, export business is still hampered by ¢x- 
change restrictions and other barriers in foreign countries. Nevert- 
theless, shipments of tops and yarns were satisfactorily maio- 
tained last month, although exports of woollen and worsted 
tissues recorded a decline. Owing largely to the absence of — 
buyers, prices at the London wool sales early in May were ba 
steady. Manufacturers are now anticipating a period of rather 
quiet demand. 

JUTE 

Demand for the raw material and for jute yarns is quiet and 
prices are easy. In the manufacturing section unemployment 
remains as severe as ever. Meanwhile, the dispute over work! 
hours in India remains unsettled and the extension of production 
has, consequently, had a depressing effect upon prices. 


RAYON 
Sales of yarns for weaving and hosiery purposes have been 
moderate, but orders have generally been for small quantities. 
Stocks of rayon fabrics are reported to be small, but yarn stocks 
are fairly substantial. In view of the probability of a large tT 
placement demand for fabrics in coming months, yarn production 
is being maintained. 
LINEN 


Home flax markets are practically cleared of supplies and sales 
are restricted to actual requirements. The yarn and cloth mar- 
kets have shown no special features during the past month, but 
home and export demand are well maintained. Damask and cam- 
bric goods have recently come in for increased attention. 

BOOTS AND SHOES 

The position of the footwear trades showed little change te 
month, employment being rather better than at this time 
year. Conditions, however, remain patchy. 
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POTTERY 


No new features were evident last month and em ent 
showed little change, remaining slack on the whole. Dice tax 
provement has taken place since a year ago, and a high per- 
centage of workpeople are on short time. 


AGRICULTURE 


The growth of autumn sown crops was retarded by cold 
weather, but corn crops generally are now improving in appear- 
ance. Germination of spring-sown corn has been slow. At the 
end of April there was a fairly large acreage of potatoes still to 
be planted. The preparation of the land for root crops is more 
backward than usual. The fall of lambs in hill flocks is stated to 
be below normal. Pastures made very little growth until the end 
of April. Cattle which were turned out to grass early have lost 
condition, and sheep—particularly hill sheep—have not made good 
progress. Milk yields were generally slightly below normal. 


SHIPPING 


After falling steadily for some months, the Economist index of 
whole cargo shipping freights scored a fractional advance in 
April. The movement of grain from the River Plate and the 
resumption of chartering for the St. Lawrence brought some slight 


relief to the market. But the improvement has not been main- 
tained during the past fortnight. 
BUILDING 

Evidence that the boom in residential building has reached its 
peak is accumulating. Thus, for the fourth successive month, 
our index of building activity in April fell short of the December 
level. Moreover, the value of plans approved last month by 
146 local authorities was below the corresponding total for 1935. 
The competition of Government contractors has seriously affected 
costs in certain instances, and a shortage of skilled operatives is 
reported from some areas. Nevertheless, there is no reason to 
anticipate an immediate recession in the building industry. Any 
decline in residential building will be at least partially offset by 
increased construction for commercial ay ee while slum clear- 
ance and public works may also help to fill the gap. Meanwhile, 
unemployment was again reduced in April and is now appreciably 
below last year’s level 

RETAIL TRADE 

A seasonal expansion was recorded in April, when the money 
value of retail sales was 5 per cent. in excess of the 1935 figure. 
The increase was almost entirely in the food group, sales in the 
z —a ’* section being hindered by the bad weather last 
month. 
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HOME TRADE STATISTICS—APRIL, 1936 


Compared 
Mar., Apr., with 
UNEMPLOYMENT— 1936 1936 Apr., ’35 
(State Insurance %) .....0.-+see+++0- 14-4 13-8 — 1-8 
PRODUCTION— 
Coal (million tons)® ..............+++ 4-7 42 +4 O01 
Tron (thous. 45 )  ccoccccceseeeeeees 633-6 629-8 + 103-5 
Sta { ” eS arn 980-1 991-5 + 182-8 
FOREIGN TRADE— 
Imports (million £’s) ...... 68-1 66-7 + 6-9 
Re-exports Sess ae 5-9 §-9 + 17 
British Exports ( ,, 9 ) sss 36-5 33-4 + 0-4 
TRANSPORT— : 
Railway Receipts (thous. {’s)* ... 2,789 2,935 + 114 
Shipping Freights (av. level") ...... 77°+2 77°3 + 8 5°7 
COMMODITY PRICES (av. level!) 70-9 70-9 + 4-2 
TRADE DISPUTES (thous. working 195 141 ante 


AayS 1088) .......seecesereeereeeesreeeseres 
SECURITY VALUES (av. level*) 128-6 130-1 + 5-2 


Compared 
Mar., Apr. with 
1936 1936 Apr., '35 


FINANCIAL DATA— 
Bank of England Notes (Mill. £’s)* 405 418 + 28 
ts 


Bank Deposi Cio vw )® 2308. 3,184 + 214 
Bank Advances EER | 849 864 + 89 
Banks’ Cash Ratio (*) (%)* ...... 10-3 10-6 — 0-6 
Bank Clearings : 

London (million £’s)* ......... 750 699 — 9 

Manchester ( ,, ,, )*.....+.+. 10-2 9-4 a 
Three Months’ Bank Drafts (Dis- 

count Rate %)*  .......ccceceeeeee fs i —- 
Day-to-Day Loans (%)* ............ 3 3 nea 


(*) 1913 = 100. (*) Economist Index No., 1927 = 100, 
(*) Bankers’ Magazine Index No. of 365 securities; December. 
1921 = 100. (*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 

* Average weekly figures. 
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INDICES OF BUSINESS ACTIVITY® 
Daily Averages of 1924 = 100 
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a Transport . Consumption of Foreign Trade Bank Clearings | Complete ladex 
i aia as : 
Period > 2 | go | & 7 34 38) 2 | dea = 
STEER aL EBL AHO) eae 
3 3 =? » | meal & 3 . 
‘ 5 ee |* 2) “4 | 4 
t $ t 
159 11 132 112 104 113 109, 109 111 123 112 
1900 103 $3 iso set 1684 ist | tae 77 101 ee | 108 too 1244 toss 
1931 87 | 130 7% | 175 | 17 «| 136 843 | 80t | 4p | 6s 98 | 106 | 109 
1932 Daily 85 | 155 e4y | too | rie | 126 84 654 | 95 | 106 97) | 96 
1983 Average 101 85 | 168 67} | 187 | 118 | 162 81 944 | 106 68 eo | 1 9 | 101 
1934 tot | 92 | 1 7s | 199 | 11 194 | 108 92, | 114 74 117, | 108 
1985 109 944 | 210 73 | 208} | 1224 | 220, | 1153 | 94 | 114 go | 101 | 122 | 112% | 113% 
iss | 115 | 133 78 853 | 101 67 97 | 1103 | 96 98 974 
1983—April.......see-0ess 99 go | 152 2 fect tee Pam 78 | at a ae os 
May seeeeeececesees 1 99. 98 
eet 101 155 653 | 188 | 117 | 1 77 93 | 1 69 9 | 1 1% 
 esenmeense 102 163 644 | 187} | 1155 | 164 go | 108 | 119 643 | 97-«| 9) | 100) | 99 
August ............ 103 844 | 1644 | 64 | 1 117, | 167 96, | 110% | 132 68 98h | 110 | 956 | 103° | tor 
September ....... 104 169 7 1 il 173 93 | 103° | 120) | 744 | 100 | 112 | 107 | 1054 | 103 
October ........+. 104 87 168 7 Loa B, ~— 884 . 109} a 7 a 107 1 1054 
ROVERRDEE cxseoee 104 it iss ; 193 | 120 | 178 | 114% | 90% | 105 69 7 6] «il toot | tor” | toe 
5 1 11 110 | 108 
weedy | Hh | BE] at | ot | iy | te | ag | tol Yh | tm | se fame | ae | | ge | 
March ........ 1 a «| 185 754 | 1 117% | 186 | 1 109" | 
a eoseendipaades 77 197 118 190 1 113 71 97 117 1 O84 
Mp | to | By | eed] a | wpe | uz | ase | woe’ | sah | ng | zoe gee | ats | get | 1, | ite 
= esivenbenantiin : = = a poy oo i 107 = 1274 73 t 1154 1009 ior 10 
Peer eeeeeeeeeeee 73 120 1 107 
a ale ponneey 1078 om | ae 77% | 2015 | 1178 | 1 106 91 | 1198 | 82 | 1 Hag | 101 | 104 | 10 
October weuscseee | 107 Sig oo | ise’ | tioh | 205 iat | ot | oe | fet | ort | tue | isop | on 110 
a eam 107 | 88 | eT Jet | a0 | ize | 20s | 7 | a7 | 02 | m@ | 1 1203 | 112 | 1 il 
995— 120 | 206 | 117 90 96 75 123 | 126 | 1103 | 1 
1 anuary .......... se? se Le Ly ost 121 209 110} 86 108} 80} ot 121 106 m1 rH 
ders | Wy | | ae] ae | a | S| tote | St | tae | a | asp | tab | teot | ah | in 
Aptil....-sc0scce 1 13, | 1 112 
ome 108 a7 | 207 7% | 27, | i | | ts ot | 113% mm 6l doe | ize | 0 | ae | 
“Waites ook 1 944 | 202) 75 207 118 1 + 108 125 77 1 126 113 1124 il 
RED 1 88 202 oo 222 1 97 118 77 1024 123 ill 113 113 
August............ 1 207 71 : 1 90 «| (124 ss | 104 | 124 | 100 | 11 1134 
September 110 ao | 74 | 210 | 128 | Oe | io | oy | 19 | a3 | oop | 12g | 1 116 | 115 
October... | m0 | ror | aia | si, | ai | 122 | 228 | 1m | ote | I 1. 17} He 
| ae epee Hop | 100} | 21s | Set | zis! | ime | 28 | iss | 93 | 129 mot | ioe | i268” | 1 19 | 117 
saad 23yr | 1044 | 11 117 
1936— January .... 110 1023p | 218 73 218 sae = Hod 4 ee Ls 100 123° ion nes li” 
ee one ae o7"p 759 a ae i iy oat 11847 | 80 | 1005 ry 108 | 117 tee 
March ............ 1 2204 1 i 804p 09bp 
ROOD cesses: 112 ofp | 283 ate — Te 2354 | 133 04 28p 
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STATE OF TRADE OVERSEAS 


BRITISH EMPIRE 


Australia.—Secondary industries, building activity and general 
trade continue to improve, states a cable from the National Bank 
of Australasia. Employment has risen and much new construc- 
tion work is in prospect. The Stock Exchange has a firm tone. 
The favourable trade balance for the first mine months of the 
current year amounts to £21,000,000, against only {11,000,000 
for the corresponding period of the previous year. 

South Africa.—The tide of recovery in the Union continues to 
flow and, allowing for seasonal factors, secondary industries are 
doing well. Railway revenue is buoyant, mining remains pros- 
perous and building activity continues on a high level. Wool 
prices have been steady. Foreign trade continues to show an 
improvement over last year’s figures. During April, imports 
amounted to £7,090,000, against 46,102,000 in the same month 
of last year, while exports (including gold) totalled £10,863,000, 
compared with {9,712,000 in April, 1935. 

Canada.—According to the Canadian Bank of Commerce, the 
late spring has retarded seeding, but conditions in the West 
are better than at this time last year. A widespread, though 
moderate, improvement in industry occurred last month ; pro- 
spects, according to this authority, are particularly favourable in 
the forest and metal mining industries. Construction has been 
backward, but a substantial volume of work is in prospect. Ex- 
ports show a seasonal contraction. 


India.—Rainfall, which had been general during the first half 
of April, was light during the second half. Standing crops are 
reported to be in fair to good condition generally, except in the 
Punjab. The wheat crop is now expected to yield 9,698,000 
tons, and the cotton crop 5,728,000 bales, against 10,144,000 tons 
and 4,807,000 bales, respectively, a year ago. Foreign trade 
declined in April and imports were smaller than in April, 1935. 


EUROPE 

France.—Although uncertainty about the future of the franc 
persists, business activity continued its upward trend in recent 
months. Thus, the official index of industrial production rose 
from 99 (1913 = 100) in February to 100 in March, compared 
with 93 a year ago. The improvement between February and 
March was most marked in the metal industries. There was no 
improvement in building activity, and activity in the textile 
industries showed a slight decline. The downward trend of un- 
employment continued in recent weeks, and the number of per- 
sons in receipt of unemployment benefit declined from 452,818 
on April 11th to 434,077 on May 16th, compared with 452,367 at 
the end of April last year. Railway car loadings showed little 
change in May and amounted to about 40,000 per day. The 
official index of wholesale prices is scarcely changed on the month, 
but the prevailing uncertainty is reflected in a sharp decline in 
quotations for industrial securities. 


Germany.—After declining gradually between September and 
January, industrial production in February resumed its upward 
trend. The index of production, calculated by the German 
Institute for Business Research, fell from 103.4 (1928 = 100) in 
September, 1935, to 96.6 in January. By March it had risen 
again to 99.2, compared with g2 in the corresponding month a 
year ago. During April there was a further marked seasonal 
decline in unemployment, from 1,937,100 to 1,763,000. Car 
loadings rose from 131,000 per day during the first week in April 
to 134,200 per day during the week ended May gth. Imports rose 
from Rm. 356 millions in March to Rm. 361 millions in April, 
while exports declined from Rm. 379 millions to Rm. 366 millions, 
the excess of exports over imports falling from Rm. 24 millions 
to Rm. 5 millions. Wholesale and retail prices are scarcely 
changed, but industrial securities showed a rise. 

Austria.—Recovery continued in March, when industrial pro- 
duction was appreciably higher than a year ago. The value of 
both imports and exports rose between February and March and 
showed a marked increase over March, 1935. The number of 
unemployed in receipt of benefit declined from 321,529 at the 
end of February to 298,714 in March and 267,047 in April. Pro- 
duction of iron ore, pig iron and steel in April was nearly double 
that of a year ago. 

Norway.—With the exception of bank deposits, which have 
been decreasing since the beginning of the year, developments 
continue favourably. There was a considerable decrease in the 
number of unemployed from 40,000 on March 15th to 37,700 on 
April 15th, and the official index of industrial production at 118 
compares with 107 a year ago. Foreign trade returns also reflect 
increased activity, imports during April amounting to 68.3 mil- 
lions and a to 43-8 million kroner, against 64.8 millions 
and 39.8 million kroner, respectively, in April, 1935. 

Greece.—Agriculture has suffered from unfavourable weather 
conditions in certain districts. The markets in tobacco and cur- 
rants were lifeless. Foreign trade returns for March show an 
increase in both imports and exports over March, 1935, with a 
larger adverse balance. Inte trade has been dull for some 
months. Conditions on the Athens Stock Exchange were slightly 
better in A ril and the foreign exchange position improved a 
shade. Public revenue is on the increase, but so is also public 
expenditure. Wholesale prices registered a slight fall. 

UNITED STATES OF AMERICA 

The decline in business activity which began in Janua w 
arrested in March and gave way toa pean. thok- movainat 
at the heginning of April. The New York Times index of busi- 


ness activity rose from 93.8 during the week ended March 
to 100.4 during the week ended May 16th. A year ago the no 


stood at 81.3. Production of durable consumers’ goods, such 

automobiles, has made so headway and activity in the capital 
equipment industries is also on the upgrade. Building contracts 
awarded have recently shown an increase of 80 per cent, over 
the corresponding period a year ago, but despite this improve 
ment building activity still remains at a low level. ‘The expan- 
sion of activity is reflected in the increase in steel Production, 
which is now running at about 70 per cent. of the capacity of the 
industry. But despite the — of recovery, quotations for jn. 
dustrial securities have tended to sag. In part this movement ig a 
normal reaction from the sharp rise in previous months, but it 
also reflects the prevailing uncertainty concerning future legisla. 
tive intervention in business and its effect on posite, while politi- 
cal and financial developments in Europe have caused anxiety, 


AMERICAN TRADE STATISTICS—APRIL, 1936 


Com 
Mar., Apr., —" 
1936 1936 Apr., '35 
EMPLOYMENT—(1923-25 = 100)¢ 84-3 sat + 1-9) 
PRODUCTION— 
Bituminous coal ous. tons) ...... 31,233 30,350" + 8439 
Pig-iron om a OD aaceun 2,040 2,404 + 740 
Steel m ae meee 3,346 3,942 + 1,336 
Steel Corporati shipments 
(Thous. tons) 784 980 + 
Building permits (Thous. $) ...... 78,120 83,967 + 32,249 
FOREIGN TRADE— 
Imports (Thous. §) ............s.0se0e0: 200,295 + 24,885) 
Exports sb ga) eoccccecccecccecocecs 195,336 + 13,366) 
TRANSPORT— 
Weekly average of car loadings 
(ThouS. Cars) .rscccseseccceereeeeeees 605 636 + @ 
SECURITIES— 
30 industrial stocks— 
Highest quotations} ............... 158-75 161-99 + 51-52 
Lowest quitations{................ 150-42 143-65 + 43-26 
Thous. shares sold during month— 
nT 51,025 39,616 + 17,208 
Capital issues excl. refunding 
(Thous. §$)...... ccccccccovecccetoccceses ASM,0Re 176,673 + GLI 
BANK DEBITS— 
New York (Million $) .............. 19,629 17,286* + 1,381 
Other cities ( 1. 0) seccccccccccees 17,864 17,477* + 1,731 


RETAIL BUSINESS— 
Total sales, mail order houses§ 
(Thous. $) 61,731  69,011* + 9,57 
* Preliminary estimates made by Messrs Moody, subject to 
revision. Federal Reserve Board Index of Factory Employment. 
t Closing prices. § Partlyestimated. {| Compared with Mar., 1935, 
LATIN AMERICA ' 
Later rains have delayed harvesting and shelling of the maize 
crop in Argentina, and exports have been delayed. The volume 
of all Argentine exports in the first four months of 1936 was 
the lowest recorded for the period since 1930 ; the value was 515-1 
million paper pesos, against 573.3 millions in January-April, 1935, 
but was above the corresponding figures for the same periods 0 
1934 and 1935. The outstanding feature of the Chilean foreign 
trade returns in January-March, 1936, is the increase in the com- 
mercial interchange with Germany which, as elsewhere in South 
America, has been brought about by the large purchases by 
Germany of wool and other produce. The minor regulations affect- 
ing exchange control in Chile continue subject to frequent modi- 
fications, and permission has recently been withdrawn for the 
employment of ‘‘ free '’ exchange by the banks, as intermediaries, 
in the remittance of blocked funds, accumulated dividends, etc., 
at the ‘‘ free ’’ rate of exchange. A slight improvement has at last 
been recorded in the coffee markgt in Brazil, but shipments are 
believed latterly to have shown a decline on last year’s figures. 
Peruvian foreign trade returns for January, 1936, show a 
decline in the value of exports, but a heavy increase in imports, 
probably due largely to increased purchases from Germany 00 4 
‘* compensation '’ mark basis. The coffee exporting season in the 
Central American countries is terminating, and it is as yet to 
early to form accurate estimates of the new crops. Following the 
signature last March of a trade treaty with Nicaragua, the United 
States has now concluded a similar agreement with Guatemala— 
the seventh to be concluded with Latin American countries. 


THE FAR EAST : 

Although Tokio was still under martial law in April, business 
had returned to normal. The new Government has initiated 3 
cheap money policy, which is expected to benefit industry. Mean- 
while, the output of cotton yarn declined in March, but produc- 
tion of rayon yarn increased to a new record level. Wholesale 
prices eased slightly and stock prices showed a sagging power’ 
Japan's imports and exports have recently been running above a, 
level of a year ago. Imports totalled 261 million yen in Apru, 
while exports amounted to 213 million yen, against 211 millions 
and 200 millions, respectively, in April, 1935. Chinas ag 
trade has shown some recovery. Her imports and exports jas 
month totalled 86.8 and 54.8 million dollars, respectively, 
103.8 and 41.54 million dollars in the same month of 1935- 


STATISTICS har 
In the following tables we give trade and other statistics for - 
many countries of the world as possible, our endeavour being f 
combine brevity with comprehensiveness. The greater suanee © 
the figures ave taken from the Monthly Statistical Rulletin of 4.) 
League of Nations (published by George Allen and Unwin, Ltd. 
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; CONOMIST TRADE SUPPLEMENT 13 
UCTION Thousands of Metric Tons) 
Cc 
——Tam renin LIGNITE 
~y i Belgium | C2echo-| Nether- 
Monthly Average | Kingdom slovakia} France | Germany Poland | U.S.S.R.| Canada | South | British United } Czecho- Hun- 
: : 7 - lands Africa | India | J*P® | States | slovakia} °™*"7| gary 
GIS scsccecccesoese 24,337 | 1,903 | 1,189 | 3,338 | 15,842 by é —t g 
+ 21,897 £048 1,377 | 4,482 | 13,620 oes 3,858 sii2 | 1'023 | 4 des 1,311 | 1,776 | 43,088 | 1,927 | 7,269 | 460 
TED wsecsshannocne we |S 1785 913 | 3.356 | 8728 | 1,063 | 2403 | s'as8 | eas 052 | 1,893 | 2,955 | 46,026 }| 1,880 | 14,538 587 
I sbessipeaneta 17,528 | 3 07 878 | 3,906 | 9,141 | 104s | 2283 | 6020 = 805 | 1,581 | 2,338 | 27,183 | 1,322 | 10,218 494 
1984 rncrcccecerseee , 199 898 | 3,967 | 10,465 | 1'028 | 2'436 | 7'792 872 | 1,526 | 2,710 967 | 1,255 | 10,566 492 
1985 sccscereeesoeee 18,877 | 2,207 914 | 3.851 | 11 ’ "a08 , 801 992 | 1,703 | 2,755 | 31,398 } 1,272 | 11,440 517 
, 918 990 | 2,395 | 8.652 776 | 1,104 | 1,765 | 2,909 | 31,576 | 1,269 | 12,282 560 
1995—April ...... 17863 | 2,175 816 | 3,820 | 11,019 984 
> ates 19,588 2,132 817 | 3.931 | 1162 | 1011 Pons here = sees iam 2,883 | 24,261 | 1,219 | 10,510 442 
UME seeaee 3 148 759 | 3676 | 10'884 919 | 2027 | 9'sse ei 847 | 2,958 | 29,751 | 1,135 | 11,937 442 
I cxcves 17,721 | 2,243 S11 | 3,770 | 11,985 | 1,058 | 2,385 | 8.698 813 | 1, 44 | 1.680 | 3,707 3 991 | 11,206 390 
August 17,167 | 2,245 890 | 3.690 | 12/098 ose | 2.385 | S.c00 813 | 1,187 | 1584 | 2,760 | 29,904 | 1,170 | 11.812 458 
September | 18,007 2.198 1,004 | 3.710 | 11978 os7 | 2540 | oho a oats ro 2,599 039 | 1,226 12, 516 
October 20,152 2,402 1,087 4.146 19.455 1,081 2808 | 9722 o23 ri78 ‘an 2,760 26,365 1,280 12,614 571 
November | 20,605 | 2.205 | 1,115 | 3.987 | 13,178 991 | 2536 | 9.004 e76 | 1197 | 1798 | s148 | saver PL taes | 13251 4 
December. | 19,968 | 2,283 | 1,055 | 3.915 | 13,049 | 1,011 | 2:497 | 10.781 876 | 1,187 | 1,738 | 3.145 | 92,722 | 1463 | 13,751 749 
1996— January... 21,905 | 2.527 | 1, 4,087 |.13.679 | 11056 | 2'55a |10:270 | 760 | tet | L907 | 2938 | gose | 4373 | 13°303 701 
reoresty~ | Sons | fame | te se 12,626 960 | 2:26 |10267 | 771 | 1142 | 2136 | Sia | 7467 | 1275 12380 | $72 
a. 8 od " , 12,872 016 | 2147 | 10,613 | 729 | 1, 183 | 1,896 | 90, 1,320 | 12, 387 me 
| tell - nh mi a me a 1.480 a ‘i 
PIG IRON STEEL 
Period United rium & Ger United Bel- 
*| King France| Saar P United um & 
hi ¢ : Ger United 
Monthly Average ym — many Sweden/|U.S.S.R} Canada States King fF 4 France} Saar y Sweden| Canada} Grates 
BOIS .ccccccccccccccceccccccccccccs eso 419 434 114 1,397 61 Sin g5 2.601 649 307 391 159 1 & 62 88 em 
19D osennrntneneneenene 43 579 | 864 | 175 | 1,117 41 | 362 92 | 3,580 | 816 | 567 | 808 | 184 | 1,354 60 | 117 | 4,599 
B88 aeevneensernsereneesnnee 80 392 | 461 | 112 328 22 | 521 12 735 | 445 | 395 | 470 | 122 479 44 29 | 1,128 
BID ssancconsdcoscoscnennoenesesss 9 | 386 | 527 | 133 439 27 | 597 19 | 1,119 | 595 | 383 | 544 | 139 632 53 35 | 1.913 
oes peveccces cegceocoosovessoeoses rev of yo 152 728 44 867 35 1,348 750 407 514 152 990 73 64 2,139 
sesssencneneeneeeneeneneenes 2 |. | 1,045 47 | 1,042 51 | 1,778 | 833 | 405 | 522 we | 1,842 77 79 a 
Scalia. ccssaiiniiumiiclith 535 | 406 | 478 934 51 | 1,016 44 | 1,690 
i / s22 | 407 | 517 | ... | 1, 2,683 
 geetamamanee atic. 568 | 436 | 502 1,001 58 | 1,044 46 | 1,755 | 967 | 441 | 555 |... 1'318 a8 4a | 2078 
Jone saleable 538 | 419 | 465 979 42 | 1,058 45 | 1,577 | 782 | 404 | S04] .. 1,249 56 75 | 2,267 
UY .sseeseeeeeseeseneees 556 420 486 1,093 39 ‘ 51 1,545 816 409 545 1'448 71 87 2'307 
Angst oaceseseeeeen 552 | 413 | 479 1145 | 45 [1,085 | 55 | 1,789 | 772 | 406 | 538 | “. | 1496 | 82 | 84 | 2,966 
September sss 538 | 387 | 474 1,113 41 | 1,046 55 | 1,801 | 870 | g68 | 522 | ... | 1,378 76 92 | 2,875 
October... enieed 553 | 409 | 492 | ... | 1198 47 | 1,077 46 | 2,010 | 922 | 404 | 557] . 1,551 85 97 | 3,166 
Noverbet...ssesseene 538 | 416 | 469 1,196 44 | 1,020 66 | 2099 | 918 | 412 | 508 |] .. 1,483 82 96 | 3,204 
Pk coum 568 | 426 | 506 1,194 49 | 1,151 72 | 2140 | 825 | 421 | Seo |... | 1,442 81 | 100 | 3,131 
1996— January 605 | 429 | 50s |<. | 11279 47 | 1,140 62 | 2,059 | 926 | 428 | 561 -: oe 77 | 102 | 3,098 
ebruary ... 594 | 419 | 500 wo | 8 45 |1,109 57 | 1,857 | 954 | 422 | 538 . | 1,490 76 95 | 3,016 
March ... 644 | 433 | 5id |... 1,251 47 | 1,252 56 | 2.073 | 996 | 428 | 576 1,558 78 | 103 3,400 
ae ; 640 1,211 2.442 | 1,007 Fa 4,006 
a Figures 3 a Sameneaieatal by the - Sapa des Ginna Siderur ony 6 inclu ferro all E = 
ag if"excuding Pos a af — ~ Lee in f Establishments whose a uction in rayon bod Tor 39% of Tangs f = 
r Si a. 
pot Page Se Deck wt ao ince March, 1935, Saar Territory included with Germany. é Excludes Saar. Coal so! otil end 1928 
U.K. 
Month! Bel- | Czecho-| Den- German Hol- Nor- Switzer-| Aus- | British South 
y Average | Board | Econo-| gium | slovakia) mark | Ft2¢*| (Oficial) | land | *1¥ | way | Poland | Spain | Sweden land. | tralia | Iudia {©2448 | Africa 
of Trade] mist 
— k f di e a i 
ons w» | 100 | A100 ‘i 100 | 100 | 100 .. | 100 | 100 | m100 100 100 |A100 100 | #100 | 100 | 100 
1829 sessseessee w | 127-2] 851 | 100 150 | 627 | 137-2 | 100 | 481 | 149 96-3 | 167-7 | 140 | 141-2] 165-7] 141 | 149-4] 116-0 
1892 esssresosee 85-6 | 86-1] 532 74-5] 117 | 427 96-5 | 64-8] 310 | 122 65-5 | 166-7] 109 | 96-0| 129-7] 91 | 104-2] 91-5 
83S eesetesseen 85:7 | 86-9] 501 72-2} 125 | 398 93-3 | 63-1 | 2283 | 122 59-1 | 159-1 | 107 | 91-0] 129-5 | 87 | 104-8] 91-5 
1884 aeeescessee 88-1] 90:3] 473 74-1] 132 | 376 98:4 | 63-2| 276 | 124 55-8 | 163-4| 114 | 89-8] 135-2] 89 | 111-8 | 101-7 
__eacenonare 88-9 | 94-3) 537 77-2| 134 | 399 | 102-0 | 61-7) 127 53-1 o.| 16 | 89-8] 135-1] 91 | 112-6] 94-8 
a ¢ ¢ 7 b 
1996—April ...... 87-5 | 91-8] 531 77-0} 132 | 336 | 100-8 | 61-1] 299 | 125 52-2 | 164-8| 115 | 87-1] 132-7] 88 | 113-2] 92-8 
May ......006 88-2 | 94-3] 552 77-41 131 | 340 | 100-8 | 61-1] 304 | 125 52-8 | 167-2] 115 | 87-6] 134-0] 91 | 113-0]... 
June sonata 88-4 | 93-7] 555 79-1 | 130 | 330 | 101-2 | 61-1] 315 | 126 52-6 | 164-4] 116 | 88-6] 134-7] 91 | 11-7]... 
eee 88-0] 93-7] 553 77:2} 1391 | 322 | 101-8 | 60-8} 319 | 127 52-9 | 162-8] 116 | 89-9] 135-9] 91 | 111-7] 95-0 
August...... 88-4] 93-0] 552 77:2 | 134 | 330 | 102-4 | 61-0] 329 | 128 53-6 | 163-4] 115 | 91-4] 137-8] 89 | 111-9]... 
September | 89-6 | 96-1] 560 77-0} 137 | 333 | 102-3 | 62-0] 337 | 128 54:2 ve | US | 92-3] 137-4] 89 | 113-0]... 
October ... | 91-1] 98-5] 574 77°5| 139 | 342 | 103-0 | 63-5] 352 | 130 54-5 117 | 93-3] 137-8] 93 | 114-3] 96-1 
November.. | 91-2] 98-2] 582 77-41 139 | 348 | 103-2 | 62-9] ... 130 54:5 118 | 92-6| 135-9] 92 | 113-8]... 
tage December... 91-4] 98-3] 578 77:9] 139 | 354 | 103-7 | 62-7] ... 131 52:6 118 | 91-9] 134-1 | 93 | 113-6]... 
January. 91-8 | 98-1] 581 77-1 | 139 | 359 | 103-8 | 62-6] ... 131 52:1 118 | 91-0] 135-5] 92 | 114-0] 99-5 
February... | 91-7 | 97:4 | 582 77°3| 139 | 371 | 103-8 | 62-2] ... 132 52-2 118 | 90-8] 134-7] 91 | 113-4]... 
March ...... 91:7 | 97-4] 578 77-0 | 139 | 376 | 103-8 | 61-7] ... 132 52:1 118 | 90°8| 136-6] 91 | 113-2]... 
iow ~~ pee we | 97°41 574 .. | 139 | 370 | 103-9 | 61-3 132 * 118 | 91-9 ‘ 99-8 
a New index. 6 End of the month. ¢ 15th of month. ing of the following month. f Second half of —y * 14. 


iSince February, 1934, compiled 


d Beginni 
according to the new gold parity. & New Index. ee 


e Official 
Earlier years not secaloulated. 


i Until 1934 includes 502, since 1934, 567 commodities. 























































































Wholesale Prices—Continued Index Numbers of Retail Prices Cost of Living.—(Base = 100) 
— Irish 
tates le » 
Monthly Average | China | Japan | Bureau U.K. Free Austria oak bad bene France | Germany| Italy | Spain | Canada| U.S.A. 
of tate 
ieee Labour 
No. of Towns 
Tore .. | 100 100 and Localities | 630 | 105 | Vienna} 58 674 | Prague | Paris 72 Milan | Madrid} 60 | 90-173 
104-8 | 166-2 | 136-5 ul , Oct., 1913,) Jan.- 
Seeman Base July, | July, | July, | yar | 1914 | Jy» | July, |jan., April|| June, | 1914 | 1926 | 1923 
teat So | 128-7 | tis6 | 048 bone | tees | Wes od | “191d [Ying tela] 1914 
- steseescosesescees yil2-4 | 121-7 | 92-8 ' é ‘ b v . of 
1989 sssssssssesseee 103-8 | 135-6 | 94:5 | 1920—Mth.Av.| 164 | 176 | 111 | 219-9) 2,941) 744 556 154-0 545 | 181 99-9 | 100-0 
934 97:1 | 134-2 | 107-4 | 19392— =, 144 | 157 | 108 | 183-8] 2137] 700 | 526 120-6 | 468 | 186-6} 81-4) 77-7 
96-4 | 140-3 | 114-7 ] 1933—_sé=z,, 140 | 151 | 105-2] 181-6] 2,012] 693 520 118-0 449 | 180-1 | 77-7] 74-8 
1934— 141 | 152 | 104-9] 174-5 | 1,905] 685 516 121-1 430 | 184-2] 79-0] 79-4 
96-4 | 138-7 | 113-6 | 1935—__—,, 143 | 155 | 104-5] 175-0] 1,762{ 696 483 123-0 wn a 79-5 | 83-1 
95-9 | 137-8 | 114-8 a g é € z & a 
95-0 | 137-8 | 114-9 | 1935—Mar.... | 139 *. | 103-8 | 164-7] 1,851 | 684 494 122-2 423 | 183-0 | 78-6] 82-4 
92-1 | 136-2 | 114-3 Apr... 139 "| 403-4 | 167-0 | 1,846] 684 on 122-3 425 | 187-8 | 78-6] 83-2 
90-5 | 136-2 | 113-8 May... | 140 | 151 | 103-6] 168-9) 1,793) 689 ne 122-8 426 | 178-4| 78-8| 82-9 
91-9 | 138-2 | 115-3 June . 143 -. | 106-0] 173-0] 1,797} 707 490 123-0 430 | 170-2] 78-8| 82-7 
91-1 | 143-1 | 115-5 uly.... | 143 “| 105-2 | 174-8] 1,778] 710 ‘ie 124-3 430 | 176-0] 79-4] 82-6 
tobe: 94-0 | 146-9 | 115-3 ugust 143 156 | 104-9 | 176-8 | 1,757 710 ae 124-5 433 ‘ial 79°6 | 83-0 
November .. | 103-5 | 146-4 | 115-4 Sept.... | 145 . | 105-0 | 182-0] 1,750] 704 469 123-2 baa ‘a 80:4] 83-5 
ber... | 103-5 | 145-2 | 115-4 Oct. 147 ve. | 105-8 | 185-8] 1,700 702 a 122-8 4 ia 80-6 | 83-9 
Nov... | 147 | 162 | 105-5] 188-2] 1,710) 700 ni 123-0 wn rm 80-8 | 84-3 
1996—January..... | 104-7 | 145-2 | 115-1 m 147 ae | 105-2 | 187-5] 1,713 | 703 478 123-6 we ‘ 80:7 | 84-8 
ebruary... | 105-0 | 144-3 | 115-1 | 1996—Jan..... | 147 “" 1 105-5 | 185-3. | 1,707] 706 ‘im 124-3 ent sn 80-4 | 84-8 
March ,..... 106-3 | 144-1 | 113-5 eb.. 146 | 159 | 105-0] 186-0} 1,716) 708 jo 124-1 on iis 80-5 | 84-4 
April........ | 107+3 a - Mar. .. 144 . | ae]... 1,707 | 706 “a7 124-1 we oss pe 84-1 
— Apr...... 144 . ' 1040! .. sd 706 124-3 , po poe 84-3 
«The first of the following mon » Since 1930, new series. ¢ Prives of foodstuffs and fuel. g 15th of month, é Yearly figures : 67 towns. 
Moathly figures ; 12 towns. se. Decrease mainly due to substitution of Bulgarian cotton and woollen cloths for clothes. v Since November, 1927, new series, 
s Average af quarter. y 10 months. 
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. — 
FINANCE — 
Notes in Circulation—(000,000's omitted) 
United Bel- | Bul- | Czecho-| Den- Jugo- — 
Period Kingdom | Austria | itm | garia | slovakia] mark } Finland | France Germany Greece | Hungary] {08° | Netherlands cee 
—. Per 
Bank of Reichsbank “ Renten- Bank Bank 
Bank Bank | Bank | Bank | Bank | Bank Bank et 3 Bank Bank 
England Notes Notes | Notes | Notes | Notes | Notes | Notes Notes bank Notes Notes | Notes | Notes Fone —_— 
End of Notes Mon 
LT ——e 
£ Schilling | Francs | Leva | Koruna] Kron. | Markat | Francs | Reichsmark | Rentenmks.| Drachma| Pengd | Dinars | Gulden Gulden — 
s "3 et 1913 ¥ 
a z 
1913 29-6 1,067 189 i 152 113 | 5,714 2,742 245 ade 313 | |. 1929 .. 
I ciliates 369-8 1,094 14,683 | 3,609 | 8,230 | 367 | 1,361 | 68,571 5,044 4 o,168 sol 5,818 951 ii 1931 .. 
i centninbstaliden 364°2 1,183 18,270 | 2,919 | 7,679 | 346 | 1,293 | 85,725 4,776 ans ate 42 5,172 | 1,023 2 1932 .. 
il ssiiatehabliaandin 371-2 914 18,135 | 2,635 | 6,267 | 332 | 1,085 | 85,023 3,560 ais a7 353 4,773 962 3 1993 .. 
— SaeErntorgmare 392-0 952 17,093 | 2,984 | 5,906 | 375 | 1,184 | 82,613 3,645 4 309 4,327 912 l 1934 .. 
1934... 405-2 os4 17,650 | 2,449 | 5,640 | 386 | 1,277 | 83,412 3,901 385 5,686 381 4,384 912 l 1935 .. 
A Siiiere-Sehnitnbishehen 424-5 976 20,583 | 2,497 | 5,761 384 | 1,381 | 81,150 4,285 a 5,988 417 4,890 809 H 
a 381-4 914 18,851 | 2,140 | 5,560 369 | 1,441 | 83,044 3,664 395 5,541 370 4,432 848 1 | 
; 393-2 925 19,063 | 2,173 | 5,500 | 370 | 1,431 | 82,352 3,711 334 5,664 369 4,435 871 i 
be. ! 390-4 926 20,157 | 2,123 | 5,567 | 375 | 1,369 | 82,776 3,810 377 5,319 359 4,446 837 1 
mt 396-9 937 20,153 | 2152 | 5,780 | 378 | 1,328 | 82, 3,895 373 5,417 375 4,473 8u8 i 
+ 408-3 942 20,397 | 2,133 | 5,454 | 361 | 1,310 | 81,128 3,878 346 5,368 376 4,513 Bod 1 
y 399-6 96a 20,576 | 2,266 | 5,524 375 | 1,317 | 82,240 4,032 396 §,403 391 4,661 795 l 
i 398-2 953 20,702 | 2,408 | 5,730 | 368 | 1,336 | 82,399 4,143 399 078 389 4,777 819 1 
a 399-9 263 21,035 | 2,413 | 5,715 | $87 | 1,302 | 83,306 4,159 399 6,215 412 4,916 789 1 
| 401-3 953 20,792 | 2,303 | 5,599 | 384 | 1,319 | 82,447 4,186 379 5,910 393 4.838 787 H 
a i ve | 424-5 976 20,583 | 2,497 | 5,761 384 | 1,361 | 81,150 4,285 398 5.968 417 4,890 ng I 1996— 
me | 1936—January....| 397-1 929 20,505 | 2,177 | 5,208 | 365 | 1,342 | 81,503 4,098 398 5.614 391 4,348 757 1 } 
4 February... 399-9 931 20,362 | 2,113 | 5,210 | 375 | 1,445 | 81,239 4,177 399 521 393 4,930 750 1 
ie March ...... 406-5 929 20,817 | 2,293 | 5,413 | 371 | 1,820 | 83,197 4,267 398 5,670 391 4,904 781 1 pve’ 
A April......... 416-9 952 21,274 | 2,252} 5,509 | 382 | 1,546 2,557 4,348 397 5,791 390 4,824 766 i 
: : — —>= 
a \. - : South U 
y Period Italy | Norway| Poland | Row USSR. | Sweden | Switzer] austratia] Canada | South | egypt | United a jon — 
Y — § is3. 
yo Token Federal] notes, 1929 . 
met B® Bank | State Bank | Bank | Notes | Bank State Bank Bank Bank Bank Bank Bank Bank Reserve} certifi- | Bank 1931 . 
igi Notes | Notes | Notes | Notes | and | Notes | Notes | Notes | Notes | Notes Notes Notes Notes | Notes | Notes | cates | Notes 1932 . 
a £5 End of Coins & 1889 : 
nF 1934 . 
= | Lire | Lire | Kroner} Zloty | Zloty | Leu |Gd. Rbis.| Rbles. | Kronor | Francs £ Dollars £ £& | Dollars | Dollars} Yea 1935 . 
‘ t & v v c P b 7 J. s . 1935— 
ss (| PT  Weereneeeeerneeensnene / 499} 1 a 4 js “= 234 314 | rl0 wil . . in 
Be | + area RE ‘e776 “30 318 1,340 | 259 a1iee 1,028 1,501 | 569 999 42-2 359 7-5 | 26-6 | 1,862] 4,865] 168 
Be, Tl a cianeeestansabaondsie 14,295 |... 334 | 1,218 241 | 23,750 | 2,370 | 02,784 583 | 1,609 48-2 303 7-3 | 19-5 | 2,603 $647 1,381 
By Si denschaiinbiehicnestteiiade 13,672]... 315 | 1,003 | 332 | 21,594 | 2,922 2,925} 598 | 1,611 45-0 36 6-9 | 18-8 | 2,716 | 5,676] 1,4% 
oh RT AR RES 13,243 |... 327 | 1,004] 342 | 21,219 | 3,069 3,433 | 643 | 1,510 45-1 304 9:7 | 20-3 | 3,044] 5,806] 1,545 
BY i cshcaiediiniibiiiiiced 13,145 |... 333 981 | 384 | 22,307 3,499 | 708 | 1,440 45-2 340 10-8 | 19-8 | 3,176 | 5,598] 167 
- | hse Riiaigiaimaeh an ins 348 | 1,007] 404 | 23,127 a 786 | 1,366 46-4 211 12-0 | 23-3 | 3,667 | 5,882] 1,787 
et m 
| 1935—March............. 12,894 323 945 | 388 | 21,904] 3,501 3,978 708 : 858 o . 214 a ‘3 19-0 198 Saas es 1996~ 
f —-apnareeeer 12'878 322 952 | 378. | 20'007 683 | 1,302 42-0 191 | 11-6 | 18-6 | 3,159] 5,539 | 1.281 
i June ............. | 13.029 332 948 | 390 | 21,261 718 | 1,307 41-5 198 | 11-6 | 18-0 | 3,223 | 51568 | 1378 
BS aiisaciien MEET <n 330 932 | 396 |21,234| -.. ne 685 | 1,281 41-4 191 | 11-4 | 17-3 | 3,232] 5,518] 1300 — 
August ........... [14,095 |... 330 983 | 415 | 21.751 . on 722 | 1,283 41-4 202 | 11-9 | 17-1 | 8,362 | 5,629] 1,298 e 
September....... 15,273 331 981 | 406 |21\993| - 4,999 | 771 | 1,317 41:7 208 | 11-7 | 21-4 | 3,438 | 5,683] 1s2 
ae... i x as 329 | 1,047] 417 |22430| |. a 743 | 1,325 42-0 217 | 11-6 | 24-4 | 3,495] 5,719] 10 E 
November ...... 331 1,034 | 412 | 22,329 Le yo = a + # = ae Ho te fo 
1936— a eer ase a 330 "989 | S88 32258 noe a 734 | 1,275 2°4 200 | 12-2 | 22-2 | 3/598 | 5,737] 14al 
ebruary....... |... nse 346 979 | 408 |22127| *.. ae 756 | 11274 41-8 203 | 12-4 | 22-2 | 3696 | 5846 | 1657 
ne eS ae ave 357 979 | 397 |23,056] ... sce 795 | 1,319 vee 203 13-6 | 21-6 | 3,727 nar 1,628 
a eee ae oe 364 1,010 | 399 hi ate sees 780 1,311 sp 7 one ove 3,725 | 5, oo _— 
a Until November, 1928, including State notes, then transferred to Bank. 6 Prior to March, 1935, including Dominion Notes thea transferred to Bank of 
Canada. c Net issue. d In terms of new lire = 8,373 millions. g Marks—including Reichs- und Darlehenkassenscheine. “ ree notes 
held by Reichsbank. i m Token coins only. © Gross issue. # State notes—gross. s Since January, 1934, excluding go! — a Since — 
January, 1926, excluding notes held by Bank of Poland. « Since 1920, including Austria-Hungarian and other notes converted after the war into Nation a cy. 
v Since 1926 excluding notes held by the State Bank. w In terms of new lire = 1,829 millions. _y In terms of new francs. s Since May, 1922, including 
Luxemburg. From 1927-1929, including Government Notes of 5 and 10 francs to value of 700 to uC “HA NG - similar bank notes in October, 1926. — 
Paris | Brussels | Milan | Zurich | Madrid | Amster | Stock | O14 | Copen- Berlin Vienna | New | Bose 
dam holm hagen York 1913 . 
— 1929 . 
ns . 
Francs to | Belgas to Lire to Francs to | Pesetas to | Florins to | Kronor | Kroner to} Kroner to Marks to Schillings ey. Pence to 4 
él él él él él fi to {1 fl fl él to {1 to £1 | Dollars on 
_—— 1984 
| 47-62 1935. 
Par level ............s000 124-21 35-00 92-46 25-224 25-224 12-107 18-159 | 18-159 18-159 20-43 34-58) | 4°869(a) He 
Highest, 1935 .......... | 75-50 29-53 66 -00 15-40 36-50 7°43) 19-45 19-95 22-45 12-39 27-50 4-08 ts 1995— 
ere 19-95 65-62} 14-33 34-00 6-87 19-35 19-85 22-35 11-57 24-25 | 4 
ing of— 
"far. 1914 ....ececeeee | 25°15 25-35 eal 21-1 26-10 | 18-30 18-25 18-30 20-49} $24-55 +3 a 
January, 1928........ 124-00 34-92 92-32 25-27 28-24 12- 18-11z | 18-344 18-20 20-454 gid. mks. | 34-52 -< , 
January, 1929 ....... | 124-104 | 34-88 92-64 25-1 29-74 12-08 18-13 18-19 18-17 20-385, 34-44 = o 
January, 1930........ 123-91 34-88 93-22 25-13 36-62 12-09 18-13 18-20} 18-20 20:43 ,, 34-65 +8 b+ 
January, 1931... 123-66 34-7 92-74 25-04 46-30 12-05 18-13 18-16 18-1 20:33, 34-48 Ht 
ae January, 1932........ 86-37 24-37 66-62 17-37 40-1 8-44 17-75 18-25 18-12 14-25, 30-00 | 3 
Es January, 1933........ 85-50 24- 65-12 17-34 40-90 8-31 18-37, | 19-40§ 19-31 14:00, 28-50|| te 1996— 
a! January, 1934........ 83-00 | 61-84 16-79 39- 8-09 19-40 19-90 22-40 13-71 ,, 29-50) abe 2 
bi: anuary, 1935... 74-682 21-02 57-62 15-22 36- 7-29 19-40 19-90 22-40 12-26, 26-50 aos 3.25 
a January, Pelton 74-433 29-24 61-25 15-15 | 35-93 = 19-40 19-90 22-40 12-24 26-50 . 18.08 
4 ebruary ,, ........ 74-84 29-325 | 62-124 | 15-18 36- 7 19-40 | 19-90 22-40 | 12-28) * 26°50 | F990 | 18-05 
a BREE gp. tices 74-70 29-27 62-25 15-10 36- 7: 19-40 | 19-90 22-40 | 12-27) 26-50 ot rf 
a Apeil a eile 75-10 = 62-62} 15-21 36-25 7-29 19-40 19-90 22-40 12-305, 26-50 | 4: re 
7 y ended 75-Ol%& | 29-22 62-75 15-204 | 36-21% 7-28 19-40 19-90 22-40 12-28) ,, 26-50 | 4-935 — 
1913 
; Rio de Monte Valpa- B Hong Singa- April Quotations : 
i Janeiro Video raiso bay Kong Shanghai Kobe pore Btess — pril Q nile ~ 
; 1982 
' Pence to | Pence to Pesos Pence to | Sterling Starting Sterling | Sterling Quoting | Highest | Lowest | Average® 1933 
; Milreis liar to {1 Rupee to Dollar | to T: to Yen | to Dollar ee _ 
New York. 7 
16 51 40-00 : é 4 s. 4. 2 ha . 4 Apr., 1935 | Dollars 4: 4° 76% “st 1035 
2-50 18- 128 1 6 . 2" Mar., 1936 | to £1. 4:99 4:93 4-944 
86} 1 1 18 4 Apr. 1936 4°96 4 
3-50 22-50 115 1 6 2 1 10} 1 2 2 43 Pr., 
Paris. 3-271 
rancs -933 | 72-318 | 2 
16 51 $92 1 38] 110 2 2 0 - Apr., 1935 | F Ld 74. 74: 882 
5 50 39°65 1 6m] 111 2 5 2 Oh 2°3 moos bare | SOEs 78-284 74-87} | 75-003 
ee] | me | tet] eek] Ga RAL gga] Ae 
; 1 
5 464 39-80 1 St] 1 8 21 2 0 2 ae 1035 Florins| 7°35 7-06 | 7:10 a. 
4 35 39-89 1 533 11 1 2 0 3 Mar. 1936 | to £1 7-32 7-254 | 7 282 
4 31h 28-00 1 63 1 111 21 2 4 Ane” 1938 ; 7-31 7°27 7 
ee ee ce ee: | on ~ 
ond 44 12 
; zit ah : oa 1 8 1 5 1 24 24 Apr., 1935 |Rcbmks,| 12-10 11°87 1 G 
2 23 129 ef : 1 24 ei 3S , 1936 | togi. | 12-38 | 12°26 | o6 5g wth 
2 22 128 : : + sie. : Apr., 1936 12-33 | 12° uti 
1 1 3 1 2 1 1 2 4 PEs, fgu 
2 22 132 1 1 1 1 2 24 
y + gp ret 2 22 131 i 1 3 1 2 1 oe 24 — 
* Daily rate. t Francs to {1 ¢ Krone to /1. § Pence to Peso. iN ; 


(2) 8° 23% since dollar devaluation on February 1, 1934, (b) Paper pesos to £ after January, 1935. 
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Ma 30, 
1998 THE ECONOMIST TRADE SUPPLEMENT 
_ 
I 
MPORTS for Domestic Consumption—Merchandise Only—(000’s omitted) 
Bul- | Czecho-] Den 
U.K. | Free | Belgium « ° Fin- .! 
Period } nd slovakia] mark | Frame | ).0; |Germany} Greece | Italy nee 5 5 Poland Sweden|Switver-US.S.R| Egypt 
ag spre ot Roubles en ee 
Monthly Francs | Leva | K x 
rn u £ £ orana| Krone Francs | Markka Drachma Lire Dinars | Gulden} Zloty Kronor | Francs lor Gold £E 
e b a f a 
1919 ..--0-0- 54,931]... 386,384) 15,775} __... 64,785) 701,778] 41,035 h 14 cas! 
a | SB) Saal By | gal ao] er Asi) Ss ge) vib] ena Sn an 18] ao] 7a an 
I socnatins ’ . 978, ; ’ ’ x 700 730,300 400,023] 157,728] 122,350] 118,960! 187/600] 92 2,544 
+ 54,352| 3,453] 1,347,000] 289,275] 621,785] 90,860] 2,485,487] 286, 654,300 238,300] 108,286] 71 96,240] 146, , ; 
i | S640) ani Ltetouo| mam] onl MER] fam] Sa ig] gn] 20a] Sian] aor] ans] isl sz] Saal 24 
3. 58,470| 3,087] 1,417,000] 250;700| '560,900| 106,230] 1°748/000| 444/300 $890,100]... | 308,300] 77,990| 71.720] 122:380] los’o4o| o'tiol seo2 
1935—Mar. | 56,037] 3,644] 1,142,000} 185,400] 516,000} 107,380] 1,717,000] 383,100 726, 670,200} 284,200} 79,900} 69,690! 11 
Ape. | 55,668} 2,736} 1,918,000] 258,500) $16,900] 92,900) 1,697,000] 403 814,900] 651,300] 325,500 se 73,980] 123'740] 109,200] 20¢100] 2.212 
May | 58, /455) 1,581, ,200] 537,900] 113,500] 1;820,000| 506 1,000, 552,500] 369,100} 78,020] 70,030] 122:020| 109,840| 17.770] 2267 
i 52,605] 3,014) 1,421,000] 281,400] 447,100] 94,650] 1,677,000] 472.7 846,400] *721,900| 282,000] 73,210] 76,920| 108,920] 110,380| 25,000] 2/072 
uly | 57,863] 3,050] 1,504,000] 199,200 ,500} 100,510] 1,742,000] 490,900 968, 570,600} 310,100} 76,090] 74,060] 114,630] 110,120] 19,700] 2\580 
Aug. | 54,960] 2,804) 1,391,000] 267,600] 524,700] 96,520| 1,698,000] 457 909,500] 569,100] 276,900] 75,590} 71.950| 120,130] 96.000| 23/650] 2'690 
Sept. | 57,020] 3,021] 1,415,000] 214,600] 622,900] 124,140] 1,508,000] 468,000 881,800] $666,800] 287,700] 75.990] 63,820] 124,640] 100,260] 19,000] 2'771 
Oct. | 68,650] 3,478} 1,711,000] 314,500| 657,800] 121;200| 1,723,000] 557.100 959,000]... 395,400] 94,520] 79,240] 144,700] 116,570| 23.410] 3.307 
Nov. | 66,884] 3,499] 1,621,000] 355,500] 788,200] 108,000] 1/736,000| 526'500 1,037,800}... 356,600] 85,760| 76,950] 153,030] 113,260] 18,370] 3,366 
Dec. | 69,049] 2,911] 1,804,000] 288,300] £754,300] 104.900] 1'933,000| 441,300 £953, a 336,700] 72,670] 78,090] 135,280] 125,000] 25,340] 2'841 
1996—Jan. 65,704] 2,878] 1,810,000] 184,200] £530,800] 128,000] 2,026,000] 461/300 £895,700]... $42,500] 79,230] 75.610) 133,480| 87.450] . | 2858 
eb. | 56,666} 3,137| 1,658,000] 303,100] £545,400] 94,800] 2,049,000] 370,900 923,700]. ,800| 74,170] 76,260] 115,000] 87,090] 17,680] 2.152 
Mar. | 62,152) 3,217] 1,758,600] 219,500] 7585, 630] 1,954,000| 394/900 935,600}. 420,000] 79,290} 80.250] 126,020| 93,970] 17,500] 2,185 
Apr. | 60,744! ... o* en : w» | 2,126,000... a -- | 80,950] 83,520} ... | 91,460) ... ae 
EXPORTS of Domestic Produce—Merchandise Only—(000’s omitted) 
3 43,771 902,882 dns 53,113 $73,351 209 * | 258 : { . 
1913 csseseeee ; vce ; : - , ra 453]... | 68,112) 114,700] ... | 2,626 
een '779| 3,900] 2,649,000] 532,005] 1,707,100] 134,634] 4,178,263 1,269,665] 660,142] 165,786] 234,447] 151,026] 175,371] 76,975| 4,220 
1931 .osse-+e- 32,430] 3,023] 1,922,000] 494,514|1,092,195| 104,973] 2'535,111 850,800] 400,081/ 109,318] 156,561] 93,534] 112,400] 67,601; 2133 
1982 sss... 30,428] 2,150] 1,234,968] 281,925] '611'332] 90,530] 1.641.103 567,600] 254,631] 70,511] 90.317] 78,950| 66,751] 47.910| 2.106 
1989 ......+0- 30,615] 1,589] 1,169,000] 237,200] 486,900] 96,900| 1,538, 498,300] 281,500] 60,470] 79,970] 89,890} 71,070| 41.310] 2.342 
1984 seoesneee $3,010} 1,521] 1,128,000] 211,200] 603,300] 97,960] 1/488,000 435,400] 323,200] 59,320] 81.280] 108,530} 70,360] 34/860} 2.587 
ideas 35,493|m1,635| 1,317,000| 271,100] f618,000| 100,710] 1,288,000 w+ | 335,900] 56,260] 77,090] 107,570] 68,500] 30,620) 2.853 
1995—Mar, | 35,952] 1,658} 1,100,000] 192,400] 583,900] 98,980] 1,280,000 992,100} 362,200} 54,340} 74,960] 81,980] 72,420] 23,730] 3,173 
Apr. | 33,010] 1,563] 1,162,000] 442,600] 620,700] 92,200] 17343;000 424,200] 368,200] 50,210] 73,700] 99.830] 68,310] 20,250] 2,716 
May | 35,207] 1,687] 1,285,000] 265,300] 530/800] 100;300| 1,321,000 ,200| 297,300] 58,030] 68,260] 116,910] 66,510] 28,830) 2403 
une | 32,914] 1,624] 1,381,000] 195,200] 541,100] 103,200] 1,236,000 *476,500| 242,200| 50,900] 78,940] 109,030] 67,300] 32,870] 1,913 
uly | 36,443] 1,719] 1;342,000] 176,600] 572'300| 96.000] 1/159,000 386,400] 305,800] 53,950] 76,500] 111,660] 62,170} 36.900! 1,678 
‘Aug. | 34,883] 1,675] 1,270,000] 150,800] 615,100] 108,200] 1,174,000 425,600] 310,400] 60.940] 77,030] 118.200} 59,230] 33.290| 1,130 
Sept. | 34,100] 1,829] 1,351,000] 304,100] 658,800| 108,400] 1180,000 $439,200] 384,200] 59,400] 76,640] 116,720| 66,800] 38,470] 1,734 
Oct. 39,860} 1,998} 1,655,000) 555,700} 771,400) 107,500) 1,353,000 eee 493,500} 69,910; 83,470! 121,600) 75,860) 41,210) 4,586 
Nov 39,400 m1,888) 1,564,000] 400,800) /823,500} 104,600] 1,421,000 eee 409,700} 60,400} 82,370} 123,340] 79,380] 31,090) 4,866 
Dec, 34,917 |m1,759 1,537,000} 295,900} /693,000/ 102,810] 1,284,000 351,700} 51,710) 86,360) 128,110} 76,390] 37,219) 4,006 
1996—Jan. 24,460'm1,486| 1,558,000! 376,400] 496,000] 95,600] 1/205,000 800] 50,350] 80,770] 105,660} 53,650] 14,290] 3,193 
eb. | 35,110)m1,510} 1,462,000) 249,800! 7599,500| 108,400] 1,241,000 215,000] 50,400] 77.870} 90,870) 64,010] 16,390] 2,517 
Mar. | 36,510'm1,727| 1,661,000] 232,200) 631,000] 106,690] 1/242'000 345,600] 54,940} 83,260] 94,150] 74.740] ... | 2,492 
Apr. | 33,427! a = ‘a ws. | 1,195,000 .. | 57,270! 86,520! ... | 68,630 a 


























a Including bullion and specie. 
¢ Until Februa 


b Since 1922 declared values, 


, 1923, Julian Calendar. 
Economique Belgo-Luxembourgeoise.” 
foreign trade of the Irish Free State. | From February 1935 Saar 


f Including bullion. 
k From April 1, 1923, including 


¢ Including Danzig. 
g Since 1928 declared values. 


included with Germany instead of France. 


d Trade across all frontiers. 
h Old Greece only. 


m Method of valuation changed—1935 average of revised figures. 


IMPORTS for Domestic Consumption—Merchandise Only—(000’s omitted) 


Exports exclude raw platinum. 
4 Since May, 1922, figures refer to ‘‘ Union 
trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct 
* Including parcel post for the half-year. ¢ Provisional figure. 











































































































Value Quantity (Metric Tons) 
United Aus- | British New South 
States | tralia | India | amada | Zealand} Africa | Japan | Brazil 4 
Bel- | France| G*™ | Greece | Hun- | Nether) poiang | Swit- | Brasil 
gium many gary | lands . zerland 
Dollars £'s Rupees | Dollars £’s £'s Yen Milreis 4 
g b a q d e s F) P Sioa MES 
147,932 | 16,355 | 152,725 | 54,917 | 1,785 | 3,365] 60,474 | 83,958 | 2,772 | 3,685 \A6,069) p84 | ... | 3,739] ... 661 | 494 
361'547 | 11.841 | 2087569 | 108.249 | 3.998 | 6,587 | 180,710 | 293,978 | 3,756 | 4,955 | 5,565 | 231 | 559 | 2,582) 424 726 | 509 
174,038 |s 3,336 | 113.487 | 52.342 | 2,156 | 4,144] 100,528 | 156,745 | 3,227] 4,841 | 3,397] 212 | 279 | 2,492) 244 757 | 296 
110.420 |s 4,257 | 110.660 | 37.718 | 2.001 | 2,606 | 115,300 | 126,559 | 2,612 | 3,971 | 2,762] 198 | 176 | 2,049] 149 727 | 278 
119/420 |s 41406 | 95/630 | 33'430 | 2,082 | 3,961 | 156,900 | 180,400 | 2,558 | 4,036 | 2,949] 158 | 148 | 2,007] 196 | 681 | 328 
136/330 |s 5.522 | 104'370 | 42.790 | 2'564 | 5,366 | 187,200 | 208,600 | 2,644 | 3,819 | 3,701] 166 | 197 | 1,895] 213 | 666 | 331 
169,890 |s 6,359 | 111,770 | 45,860 | 2, 6,100 | 202'200 | 321,300 | 2,545 | 3,718] 3,948] 200 | 232 | 1,703] 214 | 624 | 358 
3 
175,490 634 | 121,690 | 48,190 | 2,784] 5,891 | 216,200 | 308,600 } 2,499 | 3,570 | 3,765 | 170 163 | 1,603 198 571 346 
166,070 $408 114120 | 36.640 | 2'781 | 5,962 | 211,200 | 304,700 | 2,421 | 3,679 | 4,037] 160 | 197 | 1,590] 249 553 | 363 
166,760 | 6.215 | 117,810 | 54,540 | 2,991 | 5,703 | 215,100 | 344,700 | 2,503 | 3,928 | 3,983 | 252 199 | 1,748] 211 626 | 340 
155,310 | 5.469 | 98.110 | 46.730 | 2315 | 5,672 | 192,500 | 276,100 | 2,411 | 3,597 | 4,047] 182 | i99 | 1,732] 232 | 700 | 215 
173,100 | 6,330 | 99'690 | 48,410] 2,909 | 6,423 | 187,000 | 367,100 | 2.593 | 3,898 | 4,327 | 259 | 237 | 1,809) 192 781 | 366 
180.380 | 7'021 | 111.480 | 49'560 | 3,573 | 6,442 | 166,400 | 349,400 | 2,498 | 3,741 | 4,090 | 211 | 246 | 1,834) 209 | 664 | 382 
168.680 | 6525 |100'970 | 44'690 | 3,142 | 5,771 | 129,600 | 353,900 | 2,683 | 3,489 | 4,047 | 194 | 267 | 1,759] 206 | 639 | 415 
189,810 | 7,575 |117,470 | 52,750 | 3,572 | 6,569 | 170,400 | 334,900 | 2,801 | 3,822 | 3,937 | 199 | 322 | 1,968) 252 | 690 | 395 
162,830 | 7/040 | 123860 | 55,960 | 3,010 | 7,043 | 209,700 | 375,200 | 2,613 | 3,615 | 3,789 | 223 | 344 | 1,822} 211 | 627 | 360 
179,490 | 6,645 | 104,020 | 38,570 | 3,153 | 6,491 | 243,000 | 364,100 | 2,824 | 3, 4 ee SR, 4B a oe 
185,350 | 7'972 | 128,960 | 40,590 | 3,559 | 6,913 | 241,900 | 344,400 | 2,637 | 3,700 | 4,123 | 204 | 269 | 1,636] 265 | 481 | 338 
189,860 | 6.525] .. 41,597 | 2,950 | 6,185 | 248,100 | 279,700 J 2,549 | 3,859 | 3,862] 189 | 186 | 1,361] 218 | 470 | 267 
f 378 4 2°76 " 271,000 he 2,666 | 3,977 | 4,095 | 192 216 | 1,520 206 500 pane 
195,350 | 6,781 | 104,060 | 52,760 Lyd 6,761 Rik) 4 4114 1'560 207 462 
~ « |104,770| 42,320] 3,559 1 ... i = ; = = os , =m 
EXPORTS of Domestic Produce—Merchandise Only—(000’s omitted) 
ak r ; 7 d eS 
£ b - _ ak. ' 5 h6,143 | p 50 2,451 7 | 168 
204,024 | 6,070 | 200 36 1,751 | 2,294 52 81,814 | 1,740 | 1,840 > p sa , see 
429,757 | 10,040 | 268,781 | 102,050 | 4,515 | 7,769 | 175,075 | 321,707 | 2,148 | 9.328 ome = | 330 | ias8| 120 o7 | 182 
198,165 | 7,429 | 137,673 | 54,270 | 2,860 | 5,709 137 180 | 2,052 | 2, ’ ’ 
131,350 | 7,841 | 112,630 | 46,690 | 2,915 | 5,622 | 113,649 | 211,304 | 1,690 | 1,960 | 3.438 | 48 | 108 | I.tee | Oe a3 | 138 
1 "9 1 * 7 1 10 3,367 7,720 152,300 235,000 ’ , ape b ’ , 
175.010 | 8173 123/870 63,810 9,898 | 6,626 | 177,800 | 288,300 | 1,666 | 2,370 | 3,768 | GS | 198 aoe aoe + Ht Bee 
186,830 9,232 130,960 | 69, 3,838 | 8,325 "500 | 342,000 | 1,692 | 2,443 | 4,178 x » ed 
181,700 | 8,501 | 151,900 | 68,350 | 6,072 | 5,097 | 209,800 | 301,800 | 1,506 | 2,228 | 73,806) G2 | tah | Loet) J.nRe io 
160,490 | 10,077 | 107'580 | 48.030 | 3,838 | 9,502 | 199,700 | 289,100 | 1,501 | 72,4 ee | 60 | iss | 1.108 | 11087 32 | 219 
159,790 | 8,594 | 149,640 | 66,340 | 4,292 | 12,488 | 209,100 | 325,900 | 1,634 | 2.620 | a.00 | te | oe | 968 | 11097 ss | 94s 
167,280 | 6886 | 125.710 | 59.400 | 3,186 | 8,082 | 188,900 | 389,200] 1,785 | 2,6 we ot i ois | 10881 ios | 
167'820 | 6'360 | 118160 | 64830 | 3.179 | 8,653 | 204,100 | 361,900 | 1,752 | 2,422 | 4,144 108s | 1°201 4 
169730 | 6.010 | 118340 | 76,640 | 2827 | 6,256 | 210,900 | 358,800 } 1,747 | 2,244 | 4,212) 60 | it | 1,008) Blot oi a 
195,500 | 8,541 | 117,950 | 78.850 | 2,664 | 8,317 | 222,700 | 366,900 | 1,892 3470 toso | 126 | 200 | 1241 | 11195 41 | 242 
218,120 | 9.488 | 142760 | 91,320 | 2,815 | 10,027 | 232,000 | 386 2, 509 | 4760 | 79 | 201 | 17112] 1/238 1 38? 
730 | 14/351 | 142.340 | 95,690 | 3,843 | 10,078 | 214,800 | 349,900 | 1,784 | 2,999 | 4,20) | of) | es | ioo7 | 1048 34 | 269 
220,940 | 13,503 | 133,740 | 79,240 | 3,892 | 10,081 | 219,200 = 1,780 on ‘. | eo | 1028) 1181 os ae 
179,990 | 13,911 | 151,170 | 62,800 | 5,215 po 210,500 |... 1,907 | 1,992 | 3,912 96 96 | 1,106 | 1,002 33 oa 
192,620 | 14,028 |+159,340 Ry i ’ £213,000 A . 1 2467) ° sins .» | 1,102 | 1,001 31 
= on .: ;, , p articles shown by number. e Until Feb., 1923, Juiian Calendar; excludes 
b Sea-borne trade only, _¢ Including ships’ stores. - seraly Ist. A Tacha . 6 Until 1929, excluding live stock and 
by number. / General trade, weight. & Une ee Aad veries. ™ exports except in 1913. p1914. May, 1922, 
Shen + * ih, ~4 live » From February 1935 Saar lochuded in Germany instead of France. s Euglish currency values. 


t Including trade of Formosa and Korea. 
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CAPITAL ISSUES.—(000,000’s omitted) UNEMPLOYMENT ” 
> 3 . Percentage of persons unemployed in trade unions or in official 
# t i : 5 iy E EF ; iy a3 4 ag ment insurance schemes (Belgium and U.K.) : 
| 4 F 
wet [33] 2 (55) E18 [Fe 5 |5*|8*| 5/53 Jlelila 
End of Month | * Z 
i : . 
al = 
Monthly | 6 d : : 5 5 4 3 3 : : 3 s i 1921 ie 
—June ......... 17-8) 9-9) 16-8; 30] 8 1)20-6127- % 
Average m | me i) a | % | 16-2] 6-6] 25-2] 1-6] 16-6] 23-4] 39-2 : 
j 
qj; misicyy ° P | 1927—June ......... 8-8| 1-4/18-0| 6-3] 6-0] 22-5] 9 
1913 16-3} ... | .. | .. | 60 | 23) 18 | .. | 2] we]... | $6] 45) ... | 9-8] 3-6131-6] 12-9] 14-9 28.0 re} 
1003 ...... 23-2 8-6 55 1,259 80-2 | 607) 29 17- 318 23 63 56 222) 849 1928—June ......... 10-7 0-6) 13-5 6-2 4:4 14-4 7-8 u a 
1931 ...... 8-5| 3-1 | 42 | 1,362) 65-2 | 361] 20 | 6-4) 210] 28 | 48 | 27 | 261) 259 JU1-L] 1-9] 28-4] 16-7] 11-5] 22-1117-3) got 
1932 eoeres 15-7 4:9 27 $11 12-3 304 $1 ll- 37 1l 32 33 318) yo 1929— ee 9-6 0-4 10-0 8-5 2-6 11-3 73 
1933 ...... 20-41 17-9 | 21 | 300) 7-3] ...] . 3-0} 47]/ 8 | 15] ... | 551] 60 11-1] 2-4] 22-4] 20-1] 12-3] 18-9] 16-9 ee 
1934 esccee 14-1 eee eee eee coe eee cee oe eee ee eee 118 1930— ae 15-8 1-9 8-7 19-6 5-5 10-8 8-3 ine 
1934 | 20-2] 9-2] 25-1] 31-7] 18-2] 25-5 | 23-3 : | 
Jan.-~Mar 6-7 9:8 19 358) 11-4 152 $3 3-3) 122 8 50 21 655 75 1931— oe 21 -8 9-0 11:3 29-7 11-7 i 12-9 2 " ‘i 
Apr.-June 25-6] 11-0 10 551 5-1 280} 58 1-5} 70 10 20 120 658} 123 .| 20-9] 17-0 | 32-2] 42-2] 27-8 27-2 27°1 8 ish ’ 
July-Sept. | 9-4) 9-0] 13 | 306) 8-5] 531] 2] 1-1) 115] © | 12 | 27 | 425) 147] jogo Tune 22-9] 18-7 | 24-9] 43-1 | 27-2] 26-2] 19-1 | 90. oi | 
Oct.Dec. | 14-5]... | -.. i ey — ee ‘| 21-7] 18-6 | 42-8] 43-1] 34-5 | 42-4] 31-5] 2a-t] ane 
1935 gs | 1933—June ......... 19-5] 14-4] 21-9] ... | 27-71 27-2] 20-8] 25.9 S| 
Jan.-Mar. 9-1 * 8 .| 17-6 | 19-9 | 37-5 | 22-6 | 40-0 | 89-2] 27-7/ 23.9 - 
Apr.-June | 11-6 . 1934—June ......... 16-4] 17-1] 15-5] 19-3 | 29-1] 27-2] 14-9) 20-0) tne 
r | 05-4 “ - -| 16-1 | 22-2] 30-3} 14-3 | 37-9] 32-8] 25-0] | 
1936 “ 1935—June ......... 15-3} 15-8} 12-6} 10-0 | 32-9] 21-1] 12-71 47 
anuary ...| 33-7 123 November...| 14-6 | 15-9 | 21-7| 10-6} 36-6] 22-0] 16-2) ...-| 4g. 
ebruary ...| 17-1 oe vee | 231 December .. | 14-2 | 17-9 | 31-7 | 13+7 | 40-7 | 26-0| 22-5] 19-7) 1406 
March ...} Ill acs ose ove | one ooo cco | ce ove coe --» | 130 1936—January......] 16-3 | 18-6 | 28-0 | 13-5| 42-6] 28-0] 19-3) .. | tag 
April sont EE sao eet pes ia =) ose _ ial ss werner... February ...| 15-4| 18-6, 30-5] 13.5!40-0f] ... 118-0} J, 8 
Unless otherwise stated, the figures represent authorised share issue of new joint stock companies at March......... 14°4( ... 125-91 10-4137-7t] . we [194 as 
home, and the increase of capital of existing companies. Bonus shares are excluded from the figures ABET 20000000 13°8 . 119-3] 9-4] ... ois Os 
of Roumania and Czechoslovakia. In the case of the Netherlands, Switzerland and the U.K. both 
bonus shares and conversions are excluded. ¢ Excl Treasury Bills. d Excluding large railway Number of Workers Covered by Last Returns 
issues. f “ Rivista ae h Issues — ag on the Dutch market including 
Colonial, and since Jan., 1925, foreign issues. m Since 4, excluding amalgamations and conver- : . . . , , . i * 
sions. Until end “~ paper 7 e* — yh ee — of net amount of new MEMONS ......00.e00-. is | ° 8| ted fs o| 0°6 | 0°06) 0-4) O-4) O-t7 
capital paid-up.  Compil y “ Commercial and Financi hronicle.” y Up to 1927, authorised - - . - - 
Saath excluding western departments; since 1928 amounts actually issued, whole territory. # Ex. Lrish Free State since March, 1923. t Provisional figure, 
BANK RATES SECURITY VALUES 
j 1930 ) 1931 | 1932 1933 1934 1935 | 1936 Nether- Switzer- 
| Kingd Swed Canada 
|End of |End of| End of | End of | End of | End of | End of Gans _ lands | “Wen | land States 
je 2 | © e 2 © sia : Standard 
21¢13\3)8 a 5|/£|§ leis “eetiae ; Official, | Official. | Banque | Official. 
= &\2 a\5 Z 5 i * 2\4 | = | < Saguaine * 49 $2 |Nationale.|  () | “™eaua 
|% |% \5a|% || ge | | | oo | | we | oe | Le Ordinary | Sng | (/)26/83,| Common | 968 
London .... 3; 3|23)6/2/2 |2 ;2 /2 21/2/12 \2 -s - ndustrial) 2m, ndust ndus Industrial 
Paris ..... | ry 24| 2 | 2) 2 24 | 23 24 2% |2)5 |5 |S | St 565 representative securities | Shares nipping | Shares | Shares |“ Shares 
Berlin .....14)5)/717/5)4 14 4ia4/4ji4/4/4 — — = Se 
New York*.| 23] | 14) 34] 23) 26 | 2h) 2 | te] te] te) te] LT Base Dec., 1921 = 100 eS Oe ee ae eee 
Amsterdam) 3 | 3 | 2/3 | 24) 26 | 44 | 28) 2b] 24) 4 | 3) | 2b | 2h = 
Brussels .. 3 24) 23) 23) 3s) 34 | 3 3313 2 s if 2 2 (a) (d) (c) (e) (A) (g) (a) 
Rome ......| 54) 5$) 5417/5/5 | 4 |3 | 3 | 4 | 33/5 | 5 | S$] 1930-June| 110-0 135-5 119-0 85 148-2 209°3 165-4 dh 
Switzerland) 3 | 24 | 2;2/2/2 12 |2 |2 |2 | | 2 | 2 | 2% Dec. | 112-5 118-5 114°4 60 131-8 177-6 120-3 101-9 
Vienna ...| 54| 5 | H} 817/615 |5 | 44] 48) 4 | 3$ | 38 | 3h] 1931-June| 111-1 103-6 108-6 50 120-1 180-7 91-1 86-5 
Warsaw ...| 64] 73! 74} 7H HIG |}6 15 1s |5 |S |5 15 | 5 Yec. | 102-2 90-7 98°5 35 79-4 116°8 74:3 54:3 
Tokyo ...... \5-4/5-1 5. 116-6)5-1i4-38)4-38)3-€5)3-65,3-65)3-05,3-65 3-65 3.29] 1932-June| 111-0 78:9 100-6 25 50:7 106-3 48-8 33-5 
Caicutta..'616/6/8/514 | 34! 3h!) 3 | 33/3313 | 31 3 Dec. | 116-1 95°8 | 109-4 35 57:3 130-5 38:4 “8 
- 1933- 118-7 105-1 114°3 39 64:5 3: . 
* Federal Reserve. t 6% on May 6. ~ 43% on May 18. — +o df 108-4 117-6 37 64:8 156-4 107°6 78-8 
1934-June| 125-3 114°5 121-8 34 71:3 156-6 126-1 sis 
Dec. | 132-7 113-5 126-5 28 83-0 . 25: ; 
LONDON BANKERS’ CLEARING RETURNS 1935-Tune| 130-3 115-6 25-5 33 90-0 169-9 145-2 83-0 
(000’s omitted) ec. | 129-5 120°1 126-4 34 89-3 162-3 177-8 109-9 
; 1936-Jan.} 130-1 123-9 128-1 37 93-0 169-0 187°3 116-0 
we a mt od wy a Feb.| 131-0 | 126-7 | 129-6 40 98-3 175-3 199-6 121-8 
Mar.| 130-2 125-2 128-6 39 103-0 176-1 194° . 
1918 ....... a 14,191,275 855,648 1,389,481 16,436,404 > : : 7 ' . wi 122-7 
“lteter ee "935,924 1,881,989 $3,078,764 44,896,677 Ape.| 831° | 822°) | 890-1 o 506-0 sali 
i nigentnieeieenelite $1,815,808 1,667,852 2,752,209 $6,235,869 aod 
SEE sentgcciammeninetba 833, 1,610,407 2,667,919 $2,111,959} (a) Fixed interest. (6) Variable dividend. (c) Total. (d) Monthly average. ge) Average of highest 
eer 27,714,480 1,656,675 2,766,471 32,137,626 | lowest quotations on each Wednesday. (f) Shares of companies with capital of more than — 
|” Reamer 30,740,117 1,759,528 2,984,512 35,484,157 | francs. (g) On 25th of month. (h) Endof month. (i) 1927-1928, 79 shares; 1929, 92; 1990, 1 ry 
> _ eS 32,443,575 1,887,112 3,229,064 37,559,751 | 1931, 98; 1932 and 1983, 96; 1934, 87. (j) Average of closing prices on each Teena moat 
1935 (May 22) ...... 12,736,542 741,769 1,249,430 14,727,741 | (k) Not comparable with previous figures owing to change in the number of companies 
1936 (May 20) ...... 12,804,623 792,234 1,365,300 14,962,157 } of their capital. 
U.K. IMPORTS AND EXPORTS.—(000,000's omitted) 
Food | Raw Materials Manufactures Imports of Exports of 
Sheep's Cotton Iron and 
Im Ex | Im Ex Im Ex Wheat | %a¥  JandLambs'| Piece Coal 
Ports ports Ports ports ports ports Cotton Waal Goods Steel 
Monthly Average £ £ £ £ £ j £ Cwts. l Centals Centals sq. Yds. Tons bos 4 
= 24-2 2-7 23°5 5:8 16-1 | 34:3 8:8 1-8 0-7 589 O-4l +44 
44-7 46 28-3 6-6 27-9 | 47-8 9-3 | 1-3 0-7 38 0-36 44 
31-1 2-7 13-7 3-6 13-1 | 23-0 8-8 1-0 0-8 182 0-16 +3 
28-3 2-3 15-0 3-8 12-6 | 23-5 94 | 1-2 0-8 179 0-16 4 
28-8 2-5 17-5 4-0 14-3 | 25-4 86 | 1d 0-7 172 0-19 72 
29-7 2-6 17-6 4-4 15-4 | (27-4 84 | 1 0-7 162 0-20 $3 
29:6 2-8 15-3 3-7 15-5 34:1 7:3 | 0-6 0-3 150 0-19 33 
37-5 3-4 18-0 4-7 17-6 30-6 99 | 1-4 0-4 161 0-22 3-5 
34-4 3-8 19-7 5-1 16-9 29-3 99 «| 1-7 0-6 158 0-22 2-9 
34-4 2-7 23-8 4:2 16-0 26-2 91 | 21 0-8 148 0-19 a 
31-3 2-8 22-4 4-1 16-0 26-6 6-6 1-4 0-9 167 0-16 2-6 
27°5 2-5 18-9 41 15°7 27-6 6-6 1-2 1-0 169 0-17 HY 
30-2 2-9 19-6 4-1 17-9 28-6 9.3 1-1 1-1 173 0°16 2:5 
28-4 2-4 20-0 3-9 17-9 | 26-0 8:3 1-2 1-1 141 0-18 
* Yards. 
RAILWAY STATISTICS : FREIGHT TRAFFIC.—(000,000’s omitted) ee 
Great Britain (g) aa 
Austria Germany Italy Canada y maven Freight Traffic (/) spares 
tes Minerals} 
Merchan- | Coai, etc. | and Other Total$ 
() (h) (a) (e) (i) (ec) (e) (e) dise*3 Merchandise ie 
Monthly Average— Tonnes-Km.) Tonnes: Km.) Tonnes- Km.) Tounes-Km.; Tonnes-km. Monthly Average— Tons Tous Tons Tous by 452 
ee 79 5,745 1,017 4,831 59,897 1929 5:1 17-2 5: 27°7 1276 
i ccicaubtiinsendhindh 221 3,242 840 3,092 31,508 43 14-4 4-0 22-7 Het} 
el a NB 245 3,479 759 2,845 33,475 3-8 13-8 3:4 21-0 at 
TD siiusititinesaniibungh 253 4,165 714 3,183 36,202 3-8 13-7 3-5 21-2 , 
~~ 262 4,682 pa 3,294 37,992 1,241 
1935—April............ 234 3,941 702 2,965 34,047 3-7 14:3 4:0 22-0 1136 
eee 255 4,411 694 2,899 36,006 3-7 13-1 3:8 20°6 1080 
iicsecesctene) 248 4,569 720 3,093 37,862 3-5 11-7 8-8 =s 1,108 
SE i stnintgnets 258 4,619 as 3,417 33,823 3:6 12:3 3-8 19°8 11 
August 269 4.867 ; 3,068 37,866 3:7 12-2 3:9 He 1,021 
pepeemnber 288 5,158 4,392 40,463 3-5 10-7 3-6 17:7 1'168 
October ...... 318 5,573 4,675 45,551 3-7 12-9 3:7 20-3 1198 
Slovember $10 5,061 - 3,593 40,103 3-9 13-2 3-8 20°9 1284 
eer. 279 4,660 ws 3,106 | 38,215 4-2 15:1 4:3 23°6 1'347 
1936— anuary ...... 229 §,016 ere J am 4-2 14:8 4:4 23°3 1,240 
ebruary...... 218 4,627 ove rad 40,672 3-6 14-4 3-9 21-9 11274 
+ March ......... me 5,103 ove > al January 25 ... 3-7 15-3 3-9 22-9 —— 
ne. live-stock. (a) “ Reichsbahn.” Exc, free-hauled. (0) State and private Tall includi i ines. (c) Railways with anaual opera 
at least $500,000. |e) Including tree-hauled. (J) Excluding tree-hauled.  (g) Long ton = bg. 1010-08; mile = metres 1,000°34. (i) Fier year ending June 9. 
eee onwards figures relate to 4-week periods. (4) Figures from 1933 not comparable with previous figures. mere d 
inted in Great Britain by Eyre axp Sporriswoopr Limitep, His Majesty's Printers, East Hi Street, London, E.C.4. Published Office. 
Tut Ecoxomist Newsrarsr, Lrp., at 8 Bouverie St., Fleet St., E.C.4.—Saturday, May 30, 1996. Entered as Second Clase Mai) Matter at the New York, NY. Pest 
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